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Prices to yield
8.50% to 5.25%

| Jersey City, N. J.
Water and Improvement
51,% Bonds
Due 1922 to 1960
Exempt fmtrodaral

Tax free In New Jersey
lecal Investment for Sav-
| ings Banks and Trust Funds

in New York, New Jersey,
snd other States,

Complete circular on request.

| Harris, Forbes & Co

Plae St., Cor. Willlam

——

ten at 3 price of
an 'z per cent.

is the fifth piece of Canadian
aiiway financing to be arranged in the
Amaricsn market within a year, and|
| of sueh eperations, ineluding
t. now amounts to
Dillon, Read & Ca. have
he bankers in all of these reorganized under auspices of Kuhn, |
| Loeh & Co, a few ¥ears ago,
road in highly competitive territory |
K 6f Belglum &g,

ieeeding par and interest. 12
irt not g0 obtainable any unexpended  Water Heater.
to the railway com-
The issue iz a direct ohligation
of the Grand Trunk Rai
#f Canada, which
fgoverrment of Canad
i “atadian National
| eystem of more than 22,000 m
)

i 4 price of 99 to

pnt three vears,

the lust year.
fund is sufficient to retira 75
t cént of the issue before maturity. |
08 compsny manufactures fabrics for%
futomobile tires and
gest coicerns of its kind in the
wril. The plants comprise four mills
1 6r near Pawtucket, R. L., containi
k10000 spindles,
3 weaving mill
mtalning 107,000 spindles.

R M. Grant & Co. are offeri
5ue of $400,000 City of Pan
¥ per cent bonds, the proceeds |
used to construct
and railways.
heing offered at 82%, fo
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| Di]lon, Read Gets
iCanadian Railway
| Issue of $25.

The new iseus is guarantead by the
Deminion of Cenada by indorsement
@ith as to prindipal and interest.

The bonds are not callablia as a whale P :
Principal and interest are | OPinion, the price at which railroa
e in gold in New York City. .
inking fund of $500,000 & year is|different conditions has eomparatively
movided, aceruing from Saptember 1, little to do with the possibilitiss of the
8, to be available in equal semi- future,
ltoual amounts for the purchase of 16 low and 23 hieh, and in 1920 at
ihe bords in the open market at not 11% low and 81% high.

If bonde information in

: lway Company
is controlled by the,
a and forms part

f the

000,000

fifth Piece of Finanecing
of Kind in Year, Bringing
Total to $112.000,000:
Offered to Yield 614 P. C.

{¥agr
:hr-nr‘!- In %1600

| &t mRturity
the interpst

[that the

|sibly on the upward tuprn,

\

|'defa

(the bonds will sell at a

f[nvestment
Information

A vigorats tone of strength in th!|
II':nlird States government war hond
| irsues stood out vesterday ns the moast

Questions of general intarest to in-
vestors will ba anawersd in this col-
umn, in which case only initials will
be used. Othara will be anawared by
mail.  Address all tnguiries, tnelos-
‘ng a stamped, addressed anvelops, to
Finaneial Editor, The Tribune, 184
Nasztiu Strect, New York iy,

Bonds With Speculative Possihilitien

Queation Being anvinygs 1o TEONUR Mo
Inswex dues to busineas condltions during
the ia few! yaure wauld apprecints
Ance In  deciding upon thres
denominations that are
and will have passibilitisms
Appreciating in vAalue, anv, $200 o §a00

An not care so murh fas
10 mnd am willing 10 taka
ll\ll?' risK in makitg the pur

nelling low now
of

A business
chaue — 1\

Answer— We suggest two canvertible |

bonds which, in our opinien, comhine
& high degree of aafety with apeenla-
tive possibilities. Cerro de Pasco con-
vertible 83, due 1821, recently selling

at 1067, are convertible into stock at

133 1-83 &t the {ffllﬁn of holder. The

stock is now selling at around o5 and

has sold as high as 32% this year and |
in 1820 20ld a5 high as 61%. We think |
situation has just |

topper
about reached the bottom and it is pos-
New York
Central' convertible 8s, due 1935, and

jconvertible into stock at 105 up to May

1, 1934

92

are nmow  selling at around

roads which was not, wa believo,
threadbare under governmant

selling at around 70'3, As a third

| bond, we sugpest Miasou~i, Kansas &

Tezas first 4s, dua 1900, recontly sells
ing at A0%. The road is now in re-
ceivership and the bonds are kept in

t up to the date when fore-
':Iog'.lre proceedings could be hrought
and then the receiver pays the interest.
A reorganization plan may be an-
neunced in the near future and wea are

| inclinad to think that the first 4s will
day sn issue of $25.000,000 Canadian not be disturbed if the plan is sound,

¢ationa]l Railwavs, Grand Trunk Rail- #0d in that case it (s quite gnssibh‘ that
Company of Canada, fiftesn-year

§per cent sinking fund gold debenture
irds, and the bankers are offering the
whurities to-day for public subserip-
. to yield slight-

igher price
than they are now.

Mirsouri Pacific

Questlion—FPiease (=11 me what you know
of the Missour] Pacifie Do’ yvou econsldar
it a falr investment at $197 Algn, what
wWas the highest price it has ever reachad?
T vou ever hear of National Eleetrle
Water Hartor Corporation? Ars they stilt

||n5n‘ business and what chance have
they ?—1. A,

Answer—The Missouri’ Pacifie was

Csz- &nd is not particularly advantageously
adian counsel has sadvised the bank- Situated to compete suceessfully. On
itk that the bonds are secursd bf the the other hand, we believe that in
fuil credit and taxing powar o

fDminion equally with its direet obli-

the long run it will work out its oper-
ating problems if the transportation
act finally proves to be a workable one
for the railroads generally. In our

stocks aold in the past under entireiy
Missouri Pacific sold in 1621 at
We have no

regard” to Elactrie

Yo-Ho-Ho! And a Bottle of Rom!

Queatinn—Plaass advizs relativa ta in-|
cloged pamphlat concerning Leavitt Lusl. |

tenia Eplvage (nmpany. 1 am offarsd npe-

Railways | portunity to invest. but have lesrned this
| company has a history: that s, rEOrERT -

iles.

Day’s New Issues

The Janckes Spinnin

Company has
il 42 izkue of $5,000,00

0 fiftéen year

| The st.te of Connecticut is opening
i on September 20 for the sale of
5000.000 of its 5 per cent bonds due

The

Holders
of

record

Ot

,' garding as'ms

sation from $100.000 to $1,060.000, mpd
wanld be pleaded tA HAve your pdvire ra-

Has thin feators any draw-

| backT™—H &

The |

is onea of the

Answer —1f you feél inspired to emu-

late Squire Trelawny and sat sail for K of ltalv f.yp flam, gAld bands
! San Faulo %4 o oS
fpet ednt pinking fund gold debénture | Tréasure Island, we suggest that yeu

Lee, Higginson & Company,  alse
oare making public offering to-day
Theyrc}:dipg;:x;:‘lﬁglli and the Sociaty of Teach's Benefiei- |
ju any interest date ss & whole or in |aries.
Pt in blocks of not less than $500,000 |or sunk, never appealed to us as an
tlor einking fund at 110 during the | investment proposition, although we

107% during the first would have stowed away with young

three years, 10714 during the next two | Jim in a second
itars, 105 during the sixth year, and
Mittafter decreasing '@ per cent in
ueh year to 10014

investigate the poseibilities of
Captain Kidd's Executors’ Arsoelation

Tha recovery of treasure, lost

“Opportunity,” we do not think much

of the Leavitt Lusitania Salvage Com- |

pany.

Those French 7l4s
Queation—T am agaln asking your Apin-
Ion My wifa has £1,200 in fourth [ibarty

bonda, bought at par. 1t wonid ha & faly
Iy mafs and conservative procedurs to sef|

ng | fRe=s honds at the markst &t abour A7,
and also a spinning
as Gastonia, N. C.

which would nat around 31,050, and reip
vast this sum in the Govarnment nf Trande

| Tla per cant bonds at abour 87 This

1
|

would net her something over $Y8 a year,

As against $51 which she ls gotting ai |
realize ths prant anfaty or |

firesent, T
Liipertys, burt the French Repubiic bonds
mahm A enfoy a very favorable rating, and
I srauld greatly appréciate vour npininn
andiandvicein Iiﬂ nEAtter, —W. L. i

Answer—Your questlon is ons that

Ng Ah | we answer a SrTat many times and one |
sacnla,

that we hav er ¥et anawersd to
our complate --*‘efaction. We would
like to eall th: French Ti4s a gilt-edee
investment, We have the greatast con-
fidence in the respongivendas of the
French nation when the national eredit
is ot stake. On the other hand, we
cann t forget France's enormous debt
Our sentiment urges us to give them
the highest rating; our economics
counsels caution. It {8 one of the

dept 19| 16w cases in which we don't Hke to
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commit  ourielves, hecause,

4 'we have not yet been able to reconcile

the conflict of our opinlons.

Southern Pac. Outranks 'Frisco Adj. #s .
Question—Will vou kindly nrrnn,a the |
n

following sdcuritisg which I Hold tha
order of desfrabliits, in rour judgnian:
having in mind, first, security af principa)
and, sscond, the pregpeat for continugnes
of the present |ncome fherefram, except,

. of ¢ourss, in the cake of the two comman

| and Minin

Btocks? The lagt two ars, 6f oourse, |

apaculative, nequited and held ag gurh
anmolidatad GAs 7 pér céni convartible
bénuc, Carrn de Pasce & par fent convart.
ible bond. U'nited Statés Emélting, Heflning
A par cent convertibls bond
5 TLauts San Francleco & per cent ad
Jusiment bond, Chirugs, Rock Island &
Paolfic & pér cent profarted stook, Bouth-
arn Faeific common, Weetarn Pasifld com-

Sant a0 | Mon, Sinclsir Oll eommoen—H, R

Bépt 2

Angwer—We would arrangs your list
of investments just as you have ar-
rangeéd them except that we would

| placed Southern Pacific common ahead

|
1
|
|

|

1
|

of both Friseo adjustment 85 and Rock |

Ieland preferred. It may geem a little
strange to vou that a bond and a pre-
ferred stock shodld be outranked by a

common stock, but in thls case we |
think Southern Pacific is a safer in-

vestment of capital and will wisld a

surer return than either of the other |

two,

Belgium 88 and Atlas Powder
Quentian—T have $1,500 to invest, op
which 1 weald like to Avérnge tn & par
vant 4f this capn ba dona with safety., T
would appreciate your advies as to suitable
bonids.  1Tave head no eéxperienca in this

50 lne previcusly, henea am anxious to be

protected as for as possibie —H R, H.
Answer—We think that you can get
a good degree of aafety and nearly 8
per cent in Kingdom of Belgium B8s,
due 1941, recently selling just above

par. These bonds come in $500 denom- |

inations. Atlas Powder 7's, due 1936,
recently offered at 95%, convertible
into ecommon stock at 125, are also
good, we think. You could buy a $1,000
bond of the Belgium's and a $500 bond

of the Atlas Powder Company, or vice |

vérsa, as you saw fit.

Four full columns 1:{ in-
vestment questions and an.
swers are published in The
Tribune every Sunday

5. New York Central ig ghowing re-
Imarkably geod earnings in the first

is:\‘en manths of 1921, and it in one af
Ithe

|worn
|eperation.  The stork was recently

ll‘is. 1047

|28 Pan p, 1934

ity of Bergen 55 racts
It is &

| Argentine Intern 0w, ‘194
Ref Ses

|1 of Bweden &8, 1930,
Chlness Gvt Hu Kug By Bs. Bl

. 1
U8 of Hraxil 8=, 1941
R

| rench Givt £s, 1st imsus

fivt of Bwitzerinnd fa, 1940
Japancas (v dlis « in

L K Gt Brit

Uruguay 28-yr &5 .
| Mex Extern strin bz of '00. ‘4

. As an invastment |

frankly, |

" The Market

atriking development in the invest-

mant market. Praetically all of tho pe- |

tive issues closed higher and the Liberty
A% e rose from RT40 to 8K.10, The

| foukth 4'ya moved from 83:41 to B3,E8

Foreign government issues wors mcen-
erally steady, and the Freach S8« worked
slightly higher at 100%., Cuba Cane
convertihle 7 per cent debentures,
which were strong on Wednesday, de-
veloped weakness and dropped from an
apening of 62% Lo m close of B, An
early announeement of plans for finane-
ing the neede of the company is ex-
peeted,
the announcement of the offeping to-
day of £25.000.000 of fifteen-vear f par
cont Canadian National Railway boande,
on a yvield basis of slightly better than
fly per cent, was an interesting de-
velapment of the day. These honds
nre guaranteed by indorsement by the
Dominion of Canada.
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. $25,000,000
2 Canadian National Railways

. Grand Trunk Railway Company of Canada - .
15-Year 6% (Non Callable) Sinking Fund Gold Debenture Bonds ..
. L

. The Dominion of Canada Guarantees
Principal and Interest by Endorsement

The Bonds are not callable as a whole or in part

Dated September 1, 1921

Due September 1, 1936
Principal and interest payable in gold in New York City at the Agency of the Bank of Montreal

Intorest payabls March 1 and September 1. Bonds in ecoupon form of $1,000
with provision for registration of principal. Total Authorized issue $25,000,000

CENTRAL UNION TRUST COMPANY OF NEW YORX, TRUSTEE

Canadian counsel advise us that these guaranteed bonds
are secured by the full credit and taxing power of the
Dominion of Canada equally with its direct obligations

A ginking fund of $500,000 per annum, accruing from September 1, 19217isto be availa_ble
in equal semi-annual amounts for the purchase of bonds in the market at not exceeding
par and interest. If bonds are not so obtainable any unexpended balance reverts to the
Railway Company.

These bonds are the direct obligation of the Grand Trunk Railway Company of Canada,
which is controlled by the Government of the Dominion of Canada and forms part of the
Canadian National Railways System of over 22,000 miles extending from the Atlantic to
the Pacific Ocean and reaching every important traffic center in Canada.
P

Price 95% and Interest. To yield 6.50%

. " .9' pt Wa affer the above' bonds for delivery when, as and if issued and recaived by ua, sub- e
i3 . Joct to the approval of isgal procesdings by counsel. It is expscted that Dillon,
Reed & Co. interim receipts will be_ready for delivery on or about September 27.

Dillon, Read & Co.

The National City Company

Blair & Co., Inc.
Bankers Trust Company

Guaranty Company of New York

Lee, Higginson & Co.

Continental and Commercial
Trust & Savings Bank

-

Ta figurs tha préciss yisld on a bond (4
Is necessary Wo nan yiald tables, bub tha
anoroximate viald ecan roughly he fAgurad

| out by the fallowing formuia; Divide the
:rinamt_aunnflnn on & bend (nto tha rate

of Interast |t pa~s, =nd the result will be
the annua! return. If the bond is eelling
below par vou must alleaw aisn for the
anppraclation of the princdipal. Ta ds this
subtrast the market quotatinn from pur,
or 160, and alvide the remainder by the

| numibey of vears the bend has to run he-
| tore maturity. Far exarmpis, it & & par

cant band (s selling at " and hag tan

yeurs to run, the annual return will be |

8. 88 par cAnt. The differancs batween par

and the miarket pries will ba 16 paeints, |

subtraering 40 f-om 180 Dividing ten
points by ten Years the nuotisnt will ha 1,

| This figura e tn be added to €65, which
is the annual raturn, and tha resuls, 7.1&I
| par cemr, wil| glve you the apprazimate
| 84157 $4.20.

rleld.

five years, and of rye 44,564.000 bush.
ala, or 20 per cent of the 1920 produe-
tion and 42 per cent of the nverage for
the preceding five yoars.

The aren of wheat sown for 1427 in
Australin is given as 9445000 acres,
and in South Africa as R38,000 acres.
The ztocks of wheat in Australia on
August 20 s piven o3 86,745,000 buahels.

New York Metal Market

On the New York Metal Exchange tin

| was quiet and easy, with Strait Straits

shipments and standard quoted at $28%
$26.A2% and 9% per cent at %2605
asked, Copper quiet; standard spot.
September and October, $11@211.75;
electrolytic spnt, September and Deto-
ber, 3127 312,50, Lead quiet: New York
spot; $AB0@E47h, and East Bt Lanis
spot, $A40AS4.50. Zine quist, Mew
Yark spot, $1.50, and Eazst St Leuis,

Berlin Boerse Adds an Hour |
|

BERLIN, Sept. 15.—~The Boerse com- |
mittee has decided that from Qctobar 1 |

the Boerse shall open half an hour
carlier and close half an hour later
than the present time. Dealings in
dividend-bearing stocks will be per-
mitted only on Mondays, Wednesdays
and Fridays,
mitted before 11 o'clock in the morn-
INE.

Listed stocks will ba inereaged, with
a view to counterscting wild specula-
tion in unlisted stocks.

"Thg “Vorwarts " diseussing the
financial situation, points out that
while Germany's financial position has
e:r_eadlly become worse the economie
rituation has materially improved,
That the Cerman treasury has not
{ profited by the imgrovement the “Vor.

No dealitgs will be per- |

The information { im this advertl has been obtained frems sources which we conaider relisble. While not guaraatesd it iz i by us &a
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10 e 824 adi ss 1345 | S Robbar <llo
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20 L fusy | evt gwmiensl § oo oot | tutions for & loan of $50,000,000 have AMERICAN
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| b [t 3| resulted,
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3 E id fm 1920 | The National Association of Manufae- |
i 1 S —2“3 .Il.:turer.-; is sparing no effort to rnli‘a't% DEPOSITS
1 . T84 A 15 West Hier fe | blic support i favar of Senator 8 6 I
sy ) NI L[ Heee WRIEDALE AEUPTIO f BE meHator | December 31, 1919 10,010,117.34
Ay 1043 [ R R ST |h_111pots__suggesfed tax measoire in the |
2! 4815 West Ma 4x | United States Senate, State and local | o. . 11,187,089.16
Uy 18] 4aivgse | 1953 .. | associatione of manufacturers and buai- ]une 3©, 152 2O 7008
S L&s an| 1o IiE st Pac 5e | MESS men in more than farty states are ! December 31, 1920 12.,72;'567,66
SNCE “;;’;d : il P |now rallying their forces in fayvor of i 616 87 45 :
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4 o TRN e 13t MIETTT | racelved far these sacurities otal | President Parcific Bank MARGAN . b
i st Y "n B 1841 , the total iitirien Foatdman: Parker
fne A2 1960 |ppicw Ry &r,| ! oo %4 for August 1 issue of $300.000.000 in | BAVARD DOMINICK QBrien, Boardman,
% 53 |Tfy 1095 | B oo A5 certifieates amounting to $1,000,600 000, Domimick & Dom:nirk JAMES &4 O'GORMAN
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8t L Rk M a.! AL s | hasis of a radiogram from ihe Intarna. Vice-Preaident EAV. Blisa Co, Zabriskie, Ssge, Kerr & Gray
Tl G R S 1 R 37 | tional Institute of Agricultura at|
L :.22! ] S ;:ul wis 0.8 & p | Rome. Th_a- production of wheat s L
St T & Kan C|Untd Ry inv | 4s 193 give® as 350,437000 bushelr, or 36 per
Bhert I 4138 55 Pltte le-l » .. TH | cent of the 1820 production, and 63 peg _ . BT TR SRR
cent of the average for the preceding = =1 L e T

waErin” attributes to “sahotage of taxs
ation™ on the part of the producers.
-

Increase Common Dividend
The rvegular quarterly dividend of

| the MacAndrews & Forbes Company

common gtock, which was declarad yes

| terday, was inorea<ed from 'z per
| centi to 2% per cent. The reghlar quar
‘terly dividend of 12 per cent an ihe

preferred stock was also declared. Roth
are payehie Octobar 15 to stockholders
of record September 30,

i R e T i
Financial Items
Blyth, Wittar & o announged th
spening of 4 frading dAepartment Asalin
in Anmestic and forsign securitisp ant
specializing in Pacific Cownst prilitiss.
Auston A, Young, formerlr nf Kean
Tavior & Ca. has inined the bond dapare-
ment of Hoyval fscuritles Corparation,
The Arm name of Flaid, Richards &

Ca., of Cleveland and Cinsinna‘l, hag besn
changed to Richards, Faruh & Lemgon.



